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KIDDER, PEABOOY & CO.
Ill DEVONSHIRE ST. IB BROAD STREET

BOSTON NEW YORK

Government Bonds
Investment Securities

Foreign Exchange
Letters ot Credit
Incestnient Circular

on ReqwM

Correspondents of

earing Brothers & Co., Ltd.
LONDON

White,Weld& Co.
14 Wa]] Street
New York

III Devonshire Street
Boston

J
Republic of France

20 Year External V/i% Bonds
due June 1, 1941

Sinking Fund during first
five years payable $750,000
monthly beginning July 1,
1921, to be applied monthly
to the purchase of bonds if
obtainable at not exceeding
par and interest.

Bonds are free from all
French taxes, present or
future.

Bonds are not subject to redemptionprior to maturity.
Price 95 and accrued interest

To yield over 8%

Parker & Company
49 Wall Street New York

Formerly
Colgate, Parker & Co.

For Safety
for dependable, regular and satisfactoryim-otnc, for freedom from
Federal Income Tax, and for
probable future increase in value
few investments can compare
with Municipal Bond*.payable
from taxes.

Today auch bonds yield unusuallyhigh return on money investedin them.
A wide selection of Municipals

are listed in our "June Offerings"
circular.

Atkfor Xo. 1790

Otis & Co.
49 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Boiton Detroit Cincinnati
Columbus Toledo Akron Young,town

Denver Colorado Springs

"WF WAVF Phtt WLAI F

Underwood Computing
Machine Stock
Inquiries Invited.

J.K.Rice,Jr.& o.
J hrm.rn <00*1 to 4010 John .7« W >11 nt., N. V.

Guaranty Trust Stk.
Inquiriri Inrllnt.

McCLURE, JONES & REED
JSffTrt&trg A'fto York Stock fcjchorj*

115 Brotdw^y Phnn# S.Y4I Hector

HARTSHORNE,
FALES & CO.

l/rmO»r# X. V. Ktock Kxrhang*.
71 BROADWAY

Telephone 7f>10 BmrUrg (/rem.

Savannah Sugar
LAMBORN & CO.

rmhfr* New Verli Wtwh Kirlmrif.
Wall St. Rector 6310

FINANCIAL NEWS
AND COMMENT

Iteserre Bank Cuts Rediscount
Rote to (» P. C..Mexican

Petroleum Off IB.

The mos" Important development af'fectinpr the financial markets yesterday
was the reduction of the Reserve Rank's
rediscount rate on commercial paper
from 6 '-a to 6 per cent. That action put
all rediscounts in New York on the
same IpvpI anrl npws that the commercial

rate at the Pftllas Reserve Bank also
h id gone down to 6 per cent, suggested
that other institutions would follow suit.
The rate in New York Is now where It
stood on June 1, 1920. prior to a rise
from 6 per cent, to 7 per cent. In an

effort by the banking authorities to check
the extravagant expansion of loans
which was then under way. The suggestionfrom the rediscount movement Is
obvious. The Federal Reserve position
has improved steadily, the ratio of cash
to deposit and note liabilities Is now

more tlian 12 per cent, higher than it
was on January 1, and liquidation of
loans and retirement of currency has
proceeded so rapidly In the last three
months that easier money conditions are

believed by competent bankers to he
close at hand.
The Reserve Rank's action was not

taken until after tho close of the stock
market, and, therefore, had no Infliijencc on sentiment in speculation. Stocks
were swayed by the same erratic forces
which had been in evidence for many
days, an extraordinary demonstration
of opposing interests being staged In
Mexican Petroleum. That stock, deipressed 7 points in the very first trans1action, fluctuated with great rapidity
throughout most of the session, and
under heavy pressure near the close was

driven down for a net decline of IS

points. The allied Pan-American Petroleumand Transport shares fell 4 and 5
points respectively, nnd weakness In
that quarter quite naturally affected
certain other oil stocks. Sugar, steel and
tobacco Issues fell 1 point to more than
5 points.
The stock market was not. however,

as weak generally as the movements of
a dozen industrial issues seemed to indi;cate. Rail shares were steady, except
during periods of especial pressure elsewhere.and an advance of 1 Vi points In
Northern Pacific W3s a correct forecast
of action on the dividend late In the
afternoon. The Street knew that the
dividend for the current quarter liad not
been earned, but the decision of the
directors to continue the usual return
of 1% per cent, to stockholders out of
accumulated surplus was considered
constructive, both as an earnest of the
desire of the management to keep a dividendrecord unbroken and also as a

possible forecast of enlarged earnings In
the future.

Although there probably was some

selling of Mexican Petroleum from ac1counts with impaired margins, the lrfi-ger
aspects of the situation disclosed the
success of > peculators who were convincedthat the outlook for continued
production In existing Mexican fields
was unfavol able. For several months a

battle has been waged In that stock betweentraders who b'lieved that Mexican
oil reserves were dwindling and owners

of shares who retained confidence that
the management wan entirely correct in
maintaining that large quantities of
petroleum would come out of Mexico for
the next thirty years. What precipitated
the decline jesterday wan reference to

the oil situation In Washington. The
opinions of public and private investigatorsof the Mexican fields have been
aired frequently, thereby losing some of
their stock n nrket effect, but the fact
that the Department of the Interior hud
Informed the Secretary of State that its
information was not sufficient for a reporton a question so "critical as that of
the prospective output of oil in Mexico"
was of much use to the bears on the
stock.

__

Call money was D'j per oent. throughoutthe day The foreign exchanges
continued to advance, sterling rising
nearly 2 cents to the pound. The reactionarytendency of grain prices was

continued, wheat futures fnlling 3 to i
cents as the premium on cash wheat receded.Jn coiton, too. the movement of
quot&Ltona was downward.

FOREIGN EXCHANGE.

WBD.VESDAT, JUNE 15, 1921,
I.REAT BRITAIN.

P»r!iy lYednes- Tncs11.98**Sterilr*: day. dav. Jim# *.
'* and 3-i 774 13.75*4 I3.7.T,
1'ati.aa 3.784 .t.7'1'4 3.7.T,
I'.ank'ra. no dya. 3.744 8.72V; .1.71'
Bank'rs, 90 dya. 3.724 8 70*4 3.894

Tnr rovTiNKNT.
19.30 "ranr*. e»nl* a franc:

Demand 8.07 7.!t* 7 #o
Cables 8.074 7.!)8'4 7.90419.30 Belgium, cents a franc:
Demand 7.0". 7.93 7 394

.
Cuttles 7.9514 7.9844 t!m>

19.10 -v-|» rrland. trrts a franc:
Demand 18.87 18.81 i« 80
Cables 1i1.«9 18.85 ifi *2

19.90 Dsly. renta a lira:
Dtmand 5 104 5.13 4 74
cable# 0.11 5.1J4 4:75

23.90 tnatij, cen.i a mark:
Demand 1.44'» l.«5'i 1.48c
able I.44S 1.45% 148V

28 80 ^ rrtcn. centa a I mne:
rientnnd 22.42 23.83 22 80
fahlra 22 47 22.58 22 85

28 10 Norn-ay. c#nta a krone:
Itentand 14.85 14.47 14 50
Cables 14.80 14.52 14.55

28.80 n-ninnrk. cents a kroneDemand17.10 10.95 17.00
Cnbles 17.15 17.00 17 05

19.30 .lire ccnia a drachma:
Demand 8.18 0.1* 8 12
Cab;-1 8.23 0.23 0J7

19 30 drain, cents a pceeta:
Demand 13 14 12.99 12.84
Cabins 131.* 1*00 12.*5

40.20 Holland, rents n florinDemand33.14 32.98 32 90
abln* 33.18 .13 00 32.92

51 40 t'issls. centa a ruble:
100 rubts* 21 .25 .25
500 rubles 22 .23 23

20.28 Aus'rln, centa a crown:
Demand 214 .22 .22
< ahlrs 221 j .23 [2?'j23.80 l-nnnd, centa a mark:
Demand 09 .10 19'*
CaWes 10 .11 .9914

20.20 ternary, centa a crown:
Demand 19 .40 .40
Able. to t| 41

20.30 l-i H'ayta, rents n crown:
D mend 09 .71 .71
''able* . .70 .72 .72

19.10 Vinland, cebta a markDemand1.85 195 1.83
attics 1.70 2.05 1.90

to 28 ''yccho-flloyakla. centa a crown:
Demand 1.39 1.19 1.39
1 allies . 1 »o 1.40 1.40

19 30 Rumania, eenta a ten:
Demand 1 >7 V80 I 59
Cablet 1.4 IVI J.80

THE y
! NEW Y<

Day's sales
i.1921 ~^| ^-Closing.., IDtv.'l I
Illifh.l Low. | Eld. Ask. iln*.| Balsa. I
19%! 12HI 12%r13%I ..I lOOlAAv 1
39% 24%) 26% 27 .. 100 AJax
1 % % % % .. 100 Alaska
19i 1 1% 1% ..I 4200 Alaska
65%| 37V4J 88%J S9 41 OOOjAUled39% 29% 32% S3 4 900 Alli» <
66% 35% 38 38% .. 300 Am A
61 26% 26% 27 .. 600 Am B
65% 35 86% 86% 5! 1700 Am Bi
82% 25 28 28% ..I 500 Am C
88 77% 78% 80 7 BOO Am C
129% 120 120% 121% 12| 300 'Am <
8% 4 4% 4% .. 400 Am D

13 * 8 11 11% .. 200 Am H
57%. 40% 50 50% .. 900 Am 11
59%| 42 53 63% 4 200 Am I<
65 57 60 63 6 200 Am I<
63% 34% 36 36% .. 2600 Am Ii
11% 8 8% 9 1 100 Am L.
62% 21 23 24 .. 1000 Am L.
91% 77% 79% 80 6 2300 Am I
16 4% 5 5% .. 1500 Am S
14 6% 8 8% .. 700 Am S
44% 34 % 38% 39 .. 1500 Am Si
83 63% 71% 73 7 200 *Am
31% 26% 26% 27 3 600 Am 8
96 67% 67% 67% 7 23800 Am I
107% 89% 89% 91 7 600 Am 8
88 62% 53 63% 8! 18100 Am Si
% 7-16 .. ..

I 2956 Am T
108% 95%,104% 104% 9 1750 Am T
129% I12%t120% 121% .. 1500 Am T
127% 110 ,120 122% .. 800 Am 1
82% 67 74% 74% 7 6800 Am "V
10 8 8% 9 600 Am Z,
33 26% 25% 27 .. 100 A Z, 1
43% 33% 38% 88% .. 1600 Anaco
3%i 2 1% 2 .. 100j Assets81%| 77% 79% 80 6 600!At, To
79% 76% 75% 76% 5 lOo'At, T
89 77 86% 87 7 700 Atlant
9 5 6 6% ..( 200lA1lant
23% 13%! 16%j 17 82%c 600|Atlant
1125 S50 850 1950 20[ 16!At'.a.nt
110%il06% 106% 106 7 100,Atlant
76 21% 22 22% .. 66800'At, O
,44% 19 19 24 .. 900]At, G i
94% 71 72% 73 7 14600|Baldw42% 20% 37% 38 .. 3400iBalt 4
54 47 49 51 4 100 Bait &
35 15% 17% 20 2% 100 Barns*
62% 46% 45% 48 6 100 Bath
65 48% 49% 60 5 #300 Bath i
14% 9% 10 10% 100 Brook
5% 3% 3% 3% .. 100|Bruns
6 4% 4% 4% .. 1001 Butte
15% 10% 12 12%I 100;Butte
19%| il%| 11% 12%[ ..I 600|Caddo
49%j 25 42 43 .. 2300|Cal 1'
7? 63%! "1 73 I 7 300lCal P<
7%; 4'.;! 4% 4%| 300i«"allah;
53 41% 47% 50 4i 100|Calum

119 % ]108% 1110% 111 10| 600.Can r:
43%j 31%) 36 37 ..I 1500;Con L
96 68%. 71% 73 .. 1001Con L
32% 23 25% 26 .. 300 Cerro
86 58% 60%| 60%) 6 2700 Chand
65% 53% 65% 56%| ..[ 2300 Chesa]
7%| 5 .. .. 800 C & E
6%| %| 1%; 2 ,.| 300IC4E I
»%! 7%| 7%| 7%I ,.| 400 Chi G

20%! 15% 16%; 17 ..[ 700 Chi G1
31 23 25%j 26%' .. 600 C, Mil
46% 36 39 40 ..j S0C C. M &
71 60% 65%! 66 o! 1000 Chi &

110 99 139 100 7l 100 Oil &
34% 22%j 81%' 32 .. 6800 C, R
78 68% 72%; 73 7 200|C,RI^
68 55 53' 55 .. 300,'C, St 1
75 75 75 90 .. 800'C, SU
12%) 9 10%l 10% .. laOOjChlle27%! 19 23%I 24% .. 400 Chlno
62% 40 39%l 42 .. 200 C. Pea
31% 19 26% 26% .. 70»)!Coca-(
32% 26% 26% 27% S 100|Col Ft
39% 27% 33 35 .. 300'Col &
63 52%j 54% 55 61 801 Col G
12% 5 5%! 5% .. 2200 Col G
42%! 34 .. 34 4' 200 Comp
59% 25 25 26 7 10o!CoiifOl
91%] 77% 84 85 " 200'Consol
21% 17% 18%! 18% .. 300 Consul
12 6 5%! 6%I .. loo'cons
66 42 47 48%! 71 100'Contir
5 1 1 1%! .. 700'Contir
76% 61%! 64 64%' 4 1600lCorn

105 98%, 96 100 7 300|Corn 1
447*] 25% 30% 31 ,2% 14900(Cosder
107% 52 54% 54%! 8 15400[Crucih23% 15 14% 15 «> 9.4Afl
26 8% 8% 8% .. 14000 Cuba <67%) 27%j 27%I 28 I 7700'Cuba <
44 (28 33 35 [ 41 100|DavHc103%} 00 92 93%) 9[ lOOlDcl &

£40 '202 V4 (180 197% lo| 400lfD. 1^
4% 1 1 %! 1*4, 100 D A R
21% 10% 17 17%! li 300! Dome
60% 52 fil 61 % 5 3400|Knri .

15%' 11%l 12%| 13 .. 900iErie .

22%! 17 18% 19 GOO!Erie t
82% 48 58 58%! 81 2200 Tarn
19-%! 11% 12%! 12% .. 600 Elsk F
20% 13%! 14 .. 400 Kreepr
5% 1 IVi 1%I .. 200 Gas. 41
78% 40%' 54% 55 .. 38000 Gen ;
62%! 54 5o%| 57 6 200 Gen C
138%,120% 124% 125% 8 600 Gen F
16%' 9%! 9741 10 l! 6400 Gen 5
72 63%' 62 66 6| 100 G Mot
70% 61%! 61"; 63 6' SOOlGen M
82 69*4 ?i%| 73 100.GM db
44% 81 SC'.'l 32% I 2200 Goortr!
8;» 67%' 66%! 68 7' 500 Good1"!
2"> 17 19 21 ..J 3001 Graniv
7 J11* 60 63%. 64 71 4G0Q<Qrpttt
32%[ 26%; 27 28 41 300|Great
25%; 18% 22%. 24 ..! i00|Green<16%. 8% 8 8%, l) 200 Guan
61 49%! 51 56 |26c 300 Homoa
16% 10% 11% 11* 1 300 Hupp86 59%) 60%( 61 ! ..) 300|Houst<93 85%; 87%! S3%' 7| moilll Ce
7% 4 3741 4 60e' 500'lndi:ib

i;,5i if. rt:J os. n
^ * * 'a "»vv i no i;

2 29% 32 33% .. 200'rnsplr.'>'V 3% 3% 3%; .. 400 fntophi
16 9 9% 10 .. 300'TnterbiIS*| 6% 7%! 8 .. SOOItnt An

38 39 .. 200 Int .M
100% SI 85%j 86 6 TOO fnt Hi
17% »2»4 12*1 13%' .. 600 Int 3l<
17 13%I 11%, 14%; .. 700 Tnter
73*I 43%' 32 62%i .. 7400 Tnt Pa
26 12%' 13% 13%i 400'Invino
4* 2% 3 8%' .. 8300'Inland
11* 4 8%' 8%' .. j 100'jewel
25% 14%' 15 18% . .1 nool.TcriP!.
28% 18%; 23*1 24% IGOOtKan t
54% 34 3d*] 37 4 1700 Kellv
94 70*| 78 79 81 200|K Sp T

FA II EA*>T.
108.32 flliancliM, cen'a a lael:

pcmand 07.00 07.00 07 00
Cables 07..-.0 H7.SO 07 00

78.00 TlonRkont;. cent* r dollar:
Pcmand 49 50 30.00 40.73
Cables 30.00 00,23 00 00

32.44 Bombay, centa s rupee:
Jlemand 24.73 24.70 24.73
Cables 23.00 23.00 23.00

49.84 Yokohama, cents a yen:
pemaml 48.23 48,00 47.75
Cables (8.30 48.20 48.00

MOCTH AMERICA.
32 44 Rii ile Janeiro, rents a mllrels:

Demand 12.12 12.37 12 33
Cables 12.23 12.00 12 37

42.45 Buenos Alrea, cents » peso:
Demand 30.87 30.87 31.00
Cables .31.00 31.00 31.12

103.42 Uruguay, cents a dollar:
I"mend Bi.rfl «r, -,o fin .Ml
Cable* 15.75 Ofi.TB (17 00

CANADA.
New York fund* In Montreal. (122 50 pro

mlum per (I.0O0; Montreal funds In New
Vork, (10013 dlacount per (1,000.

MONET MARKET.

WEDNESDAY, JVNB t8, 1021.
CAM, MEANS.

Renewal* fH»;l.a*t B>4
lllrli nHlToar'a high
I,ow r»V4lYear * low B

TIME MIANS.
Mt*ed collateral. 00 to 00 d«y« 0>4O7
Mtsed collateral. 4 to 0 month* d'/.®7
Industrial*. 00 to 00 day*
(niluatrial*. 4 to 0 month* 1144(7

COMMERCIAL PAYER.
Host name*. 4 to 0 month* 7
Other name*. 4 to 1 month* 7
DTSCOrNT RATES. RESERVE HANK.
Commercial paper. I", day*. S'4; Id to 00

da *, fl1'-: Liberty bond* and Victory not'.*,
15 days. 1: Id to P»i day*. 6: hanker*' acceptance*,10 to 00 day*. «.

OPEN MARKET RATES.
Prim* eligible acceptance*, on call, 1; re-

discountable at Reserve Ttank, (10 to BO day*.
VAflMt. non-member* and private banker*.
eligible, AO to 00 day*. non aUclbla,
no to no day*. SMTH. (

I m.earino norm statement.
Clearing llou»» exchange*. 9T13.ft43.fkiO,

FEW YORK HERALD,
DRK STOCK E>

W&DNEBDA

1921 1920. 1919.
702,390 323,411 1,438.90

(Open- High-1 Lo\»-j Clo»-| Nat
I lng. .t. [ oat. I lng. ICh'nga

*um«ly... 12% 12% 12%| 12%i+ \
Rubber,.! 26% 26% 26% 26%)+ 1

% % % %| + b
%. Juneau 1% 1% 1% l%i + \
CAD.. 89% 39%, 89 39 . 1
Chaimere 32% 82% 32 82% . V
g Chem. 38% 88% S8% 38% . *

eet Bug.. 27 27% 27 27 . 1
ouch M.. 38 38 35 85% . 2?
lan 28 28% 28 28 . 9
lan pf... 80 80 80 80
Car & F. 121 121 121 121 . \
rug Syn. 5 6 4% 4% \
llde & L.. 11% 11% 11 11
& L. p(f. 60% 60% 60 50 . 1»

:e 63 63 58 63 + 1}
t!1 41 CI £1

iter Corp 87% 87% 85% 36% . 27
a F F E. 8% 8% 8% 8% + 7
inseed .. 22% 28-% 22% 23% + a

jOCO 80% 80% 78% 79% . IV
af Rax.. 5 5% 6 5 . »,
hip ft C. 8% 8% 7% 8% + *
*1 ft Ref. 89% 39% 39 39 . V
3 & A pf. 72% 72% 72 72
teel F... 27 27 27 27 .9
Sugar.... 71% 72% 67% 67% . 6V
lug pf... 90% 90% 90 90 .1
nm Tob.. 57 57 52% 53 . 39
& T eta % 9-16 % % ..

el ft Tel. 104% 104% 104% 104% ..

Vbocco.. 122 122% 120% 121 . 17
[V>b B... 122% 122% 122 122
?ool«n... 76% 76% 74% 74% . IV
L ft 8... 8% 8% 8 8

. ft S pf.. 26% 26% 26% 26% + *A
nda 38% 38% 38 38% . 3i
Real ... 2 2 2 2 . V

ip & S F. 79% 80 79% 80
& S F pf. 76% 76% 76% 76% .
1c C L.. 84 87 84 87 + 3*<
lc Fruit.. 6% 6 74 6% 6% + M
ic Fet.... 16% 16% 16 16 . 9)
ie Refin. 900 900 1850 850
lc Ref pf 106 106 106 106 +1
& W I... 28 28 21% 2274 + 6»1
t W I pf. 21% 21%| 19 19% . 37{
in Loco... 74 74 71 72% . 1%
Ohio.... 38 38% 87% 38

. n r\f rn Kft I ko r.n u

lall "B". 20 20 20 20 + %
Steel 46% 46% 46% 46% . *>
3teel B... 61% 61% 49 50 . 2%
Rap Tr. 10% 10% 10% 10% ..

T&RR 8% 8% 3% 3% . .%
Cop A Z. 4% 4% 4% 4% + M
A Sup... 12 12 12 12
CO&R. 12 12% 11% 11%. M
etrol 42% 43 42 42 . 1%
;trol pf.. 72 72 72 72.1
an Z A T.I 4% 4% 4% 4% . M
et & Ar.l 49% 49% 49%: 49%l+ l'J
ao :110% 111 110%11.11 + %
leather.. 36%| 36% 36 36% ..

<eath pf. 72%; 72% 72% 72% 4- %
de Patco: 26% 26% 25% 23% 1
Jer Mot.J 60%I 61%) 60%| 60% i. 1*
p & Ohio 56%f 56% 55% 55% . \l
111 pf pd o 5 5 5 . \\
pf oq cfal I 2 1 2 + 1
t West.. 7% 7%; 7%i 7%; 4- \
t W pf.. 17 17 '17 17
& St P. 26 26%, 26 26 V
ISt P pf 40% 40%; 39% 39%:. M
Xvn... 65 %| 66 65 65% + 17j
Nwn pf.! 99%, 99%' 99%! 99% . 7

1 A Pae..l 3'%! 32%' 80%! 31%!+ %
P7 pc pf! 72%: 72%, 72%; 72% + 1
p \r Jt- n -v. r;!_ <>

'M&Opf.j 73 75 75 73 . r

Copper.. 10?, 1074 10741 10V. M
Cop.... 247"* 24V 23% 23% . 7,

I'y & Co.! 40 10% 40 40 ..

:ola 2704 28 27 27%: ..

lei & Ir.j 27 27 27 27 !+ IVi
South'n. 3274, .-3 3274 33 )_ v
Sr Klec. 53 55 54"4| 53 |. ij
raph 5% 5% 3% 5%i ..

Tab H.i 34741 3474! 34 34 . 2
Ciirar..! 25%! 25% 25% 2574'
Gas...i 85% 85 74 85 74 85%:+ \y,
Textile.' 18%) 18%) 18% 18%: ..

Dietrib..I 6%' «% 6%! 6%!+ M
1 Can...! 49 49 49 49 1+ \
Candy. 1 1%; 1 174'

Prod n..: 61 64% 6374 64 . 1
Pro R pf' 96 96 96 96 !. 2b
) & Co.! o174| 3274 30%! 31 |. M
le Steel. 557-4 "'5%! 52 54% . 1
n Am S.| 16% 15% 14%! 14% I. %
Z Su^ar.! 974) 9%! 874i 8%!.
Z Sii(? pf! 30 30 27%! 27% |. 2"
in Chom! 35%' 35%l 25%! 35% . 72
Hod S3 93 93 93 . %
kW. cash 220 220 '220 220 ..

i^v n ,^4* 11/ 1 1/ iiy *1/ ./
u p. -t 175: its I » a

Mines ..i 17% 17%[ 17 17'z'H- 1!

lohn.... 6214 62»4' 61 61%!. ;
"

13 13 12^4 12%
st pf... is%i in 18%.i m |+ %
Play-L. 59>4, 59% :,8 58 1. 1%
lubber.. 12%! 12r4' 12%' 12%'. it
>rt Tex. 14% 14%i 14

"

14 !. %
r*Wir. 1% 1% 1%| 1% ..

tsphalt.. 66% 57% 54% 54% . 1*
"icrar 56 56 55%I 55% + 1%
Hectrtc.. 125 ;123*4i125 126 . *
fetors... 9%' 10 9%' 10
or* pf..| 63%! 63% 63%! 63U 2%
ot deb..] «1%! 61*4 61% 61% 4- *,
pf 7 o r' 71% 71 ".4 71% 71% 4- N
ct. ....'33% 38%: 31% 32%. %
ch pf...' 67% 6R 67% 67%. \
C C M&SI 20 20 20 20 4- 1
X pf... 62%' 64%; 62%: 63%. M
Nor ore. 27 2714, 27 27"* 4- li
Can C 22% 22% 22% 22% f %

Supar... 8% 8% 8% S% . V
take ... 55%| 55%! 55 55 . S
Motor... 11%; 11% 11 % 1114' ..

>n Oil.... 61 61 61 61.8
nt 89 89 89 89
oma .... 4 4 4 4
®' 7%; 7% 7% 7% 4- m
ition C... 33%! 33%! 33% 38%
aro A7*: 3""i 3** 3% 4- M
'ro C pf. 10% 10% 974 in
r Corp.. 7%' 7%' 7% 7*4'4- <H
fr C pf.. 39% 39% 38%! 38% . l\
»rv Co... 85%I 86% 85%| 86%!. >j
r Mar... 12%| 12%! 12% 12%Nickel..) 15 16 14%| 14%|. tj
Per 64 54 50% 62 I. 2%
ible Oil.. 13641 13% 18% 13%! ..

O & Tr. 3%! 3%! 2% 8%'. V
Tea R%| 8% R% 8% 14- *,
Bros T... 18 '18 18 18 ..

Ky M0...1 S4*[ 23*1 23*|. %t
Sp Tire..j 38*| 38*! 36* 87

*
_ j

A

S p c pf 79 78 | 78*( 78*|+ *

balances I77J 18,528: Federal Reserve < redl
balance. $01,791,737.

SI1TK* MARKBT
Official bar allver In New York, 4on>c*t|c

a".,'un'«. unchanged, foreign, r.8%e,
?.,.*Li.,'on(Vin.,, 3M ' Mvalcan dot
lara, 44V . off %e.

EQUIPMENT TIUST8.
Quoted on a percentage ha«l« t

Verne. Maturity. Rate Bid. A«k
Atlanth Coast t,... 1922-3(1 8>i 7 no «

baltlmor" A Ohio.. 1921-27 1* 7 <0 6*7
Rethlelem Steel... .1021-30 7 780 7 (1
fliif'., rioch. A P...1921-38 4I.J.V6 7 00 d 4
Canadian Pacific.. .1021-32 4%-« 7 |S g'n
Chesapeake A 0...1P24-33 fl', 6 95 n j

Chicago A N xv.1921 21 4% 7no a's
Chicago A N W.,.. 192.V36 « « a so « 'i
Chic.. B. I. A Pac. 1921 27 «.Vn 7 ?" 7 t
Chi.. St. b A N.O..M21 24 8 7 jo »;
C., fc. C. A St. I...1921-29 8-6 7.00 63
I(elawara A Hud. ..1022 4% 7 a"7
Brie Railroad 1021-28 4'4-8-6 fl
Illlnola Central 1921-27 4%-5 7 00 fl 5
tlllnola Central 192.8-30 fl'i-7 OHO fl 4
boulsvlllr A Naah.. 1921 -23 8 7 00 «

I.oMlevlllA Naah.t923-.16 «% fl'a,8 a 4
Mariand Tank 1....1921-27 9 0 no « r
Michigan Central. .1021-32 IVfl 0 7.-, g'i
Mlnne. A St. bou Id. 1021-27 ,8-fl S 00 7 (
Mo.. Kan. A Tea... 1921-24 a 00 j',
Natl Stcci car b.. lOil-.'fl 9 0 00 9 f
N«r York <'antral. 1931-32 4%.5 7 20 fl
New York Central. 1021-33 7 7 00 a t
Norfolk A tVi'Mern. 1021-24 4% 7 00 fl'
Northern Pacific.. .1921-80 7 « no n i
V. Y.. N. It 4 It... 1011 29 4V* 9 507T'aelflcFruit Kip. 192.8 38 7 fl 00 fl <

P' nn. (Jen. Freight. 1921-23 4-4% 7 00 at
Pitta. A bake fl... 1921 38 41% e. 73 flj
R-adlna Co 1021-27 4% 7 00 fl :
-( aboard Air t.lne. 1P'.;l-27 4U-8-fl 7.73 7 4
Sinclair Refining.. .1921-2.1 fl a 73 a
Southern Pacific... 1021 2." 4% 7.00 fl
Southern Pacific... 1024-38 7 i;.r*i fl
Southern Hallway.. 1021-20 4%-S 7 r.r\ fl;
I nlon Pacific 1tlt7 c. 70 fl
Virginian Rnllw ay.. 10-1-30 fl 7,21 6.1

PR4IRIP PIPi: f.TNK OfVDF.RD.
lNnr.p«NO«Nc'K, Kan. .Tune 15..TT

Tralrle Pipe Line Coni(iany declared t<

day a dividend of IS a ahara, payable e

inly 86 to fta etocbboldev* of recor
n .Tune 80.

THURSDAY, JUNE 16

ICHANGE QUOT
y. JUNE 15. 1921.

Year to date
1021 >| r-Clo«inf.., Dlv.l 1

High.I Low. | Bid. Auk. ln>.| I
» "*90 75 90 91 ff *300jICelf
a 22% 16 18% 19% .. 29O0IKen
» 17% 8% 10% 10% .. 6 6001Key
4 150 130 130 150 6 lOOjKrei

103% 99% 99% 113 7 100 Kre:
i 58% 87% 39 40 .. 200 Lac!
i 67% 40 49% 52 .. 100 Lac!
a 29% 17% 27 27% 2 100|Loe
* 66% 4(%i 00 60 Ml »%
a (55 138% 145 152 12 200,L.ig'

21% 10 11 11% .. 3700|L.oe'
t 12% 9% 10% 10% 1 200,Loft
* 164% 136 146 1148 12 100|*Loi

110% 97 107% ,108 7 1600,Lou
4 67 -46% 60 66 71 100 M'lli
'» 68% 36% 37 44 71 100|Maii

7 3 4 4% 1% 700;Mkt
4 45% 37 36% 87 .. 400IM £
a 21% 16% 16% 17% .. 800 Mar
8 42 42 100 Mas
a 7% 2% 3% 4 .. 1001 Mas

iI .. .. 100|Max
a 98% 65% 83 85 8 lOOOlMaj
a 167% 114 114 114% 12 640001*Me

24 15% 20% 21 2 20C!Miai
* 15% 11 11% 11% 1.60 6600(Mid
3 33% 22% 23% 23% .. 1400iMid'

14% 9 10% 11% .. 50G|M &
i 73% 65 67 68 7 IOOiM. J

23% 16 20% 20% .. 800 Mo
43% 33% 89 39% .. lr.OOlMo

k 56% 46% 48% 55 Si 200'Mon
93 93 93 98% 7 100 Mon

b 25 14% 18%| 19 .. lOOIMon
28% 19 19 20 .. 100|Mul

i 30 18% 18 18% .. 6001 Nat
i 6% 1 1% 1%| .. 200[Nat
l ax .10 .401'! r.o a .inn
ft «>> »" "7J «v u|

81 69% 72 75 e; 200 Nat
13V*I 9 10% 11 .. lOOjNcv
77%; 49% 52 53 6i 1600 N O
74%! 65% 67 68 ol 1225 N 1

39 20% 29% 30% 2% 400 N \
57%| 44 51 53 5 100|N \
23% 14% 16% 17 .. 1200|Nr,
10474 92% 93 94 7 400|Non
6174 54% 57 58 5 100|*Noi
88% 61 % 66 66% 7 13900!Nor
4 1% 2 2% .. 1400|0kl£

16 10 10% 11 ..( 100 Otia
41% 27% 36% 86% .. 7700 Pac
79% 47% 47% 47% 6 82000 *P->
71% 42 42% 43 6 4800 *P-i
15% 10% 10% 10% .. 300 Par
41% 32% 33% 33% 2 2800 Peni
17 7% 7% 7% .. 1600 Peni
67% 33% 48 49 .. 1700 Feoj
23% 15% 20 20% .. 1200 Pert
45 36 34 39 .. 100 Per*
26%I 30 30%i 30%| 3| 500!Phll
34% 19%; 20 21 ..I 1300:phll
42% 17%! 20 20%! ..! 6IOC;Pier
88 41 46%' 47%! 81 DOOlPief11%' 7 77s S ..I 400|Piel
64% 56%: 57 58 5 400 Pitts
88%) 82%' 86 88 C| 100|P O

9.7 27U 1000iPm«
, 16V4I 12%| 13%| 10 1| 20C|Pon

96 72 73 74 9 300!Pres
1x1% 89% 92 93%| Sj 3900jPull

' 01% 2", 26% 26%: .. 800: Pun1 36% 20% 27 27% 2i 1300,T»ur«
90%I 79 79% 81%: 8| 100iTta.ll
20% 10 IS 20 1.30 200 Ulan.1 15 11 12% 13 9001Ray

, 89% « > 67% 67*4 i\ 3900j Rea<
r.7%1 40 -*1 41% 21 3001 Reaxk 28%; 18 18% 19% .. 100; Rem
39%: 22*4! 22%, 23%: 200 Rep]
73%' 43%! 46%| 17% ,.| 1300;Rep
69% 01% 52% 02% 15.20 10200jRoyik 20%; 19% 22%! 23% .. 2400'st 1* 30% 2S 31 33 . . eOOlSt I
30% 23%i 25 25% .. 600'St I.
6% 2% 3% 4 .. lOOlSaxc
78% 60% 75%! 76 .. 900'Sear' 7%| 4%; 6 7 .. lOOjShat
49 38% 41 42 |74c 200 Shel
28%: 13%: 21%, 21%; ..( 16200|Sinc
06 34 J 36 37 ..) lOOlSlos

101 70 72%| 73%I Ci 0700|8out1 24% 19 ]9%l 19% ..! ] 70(i Soul
60 43 43 41 .. OOOjKout' 167 % I24%!l30 1121 r>; 500i Stan
110 10.> Vv* 100% 1106 7 900'Star
82 75 J 75 99, 7 100lStee
46 27% 33 35 .. 2'»0|Stro1 93%| 4""...| 70% 75%| 7 40300 Stud

1 10%! 6%j 6Vji 6%) l1 200'Subi
13%; 4%| 3 5%; ,.| 700|Supi
-tc o'j ox t> iu" rupfv 10%; 7 7%; 7%) .. 1001Ten i

1 1". 32% 33%! 34 3 12o00|Tex£
t CC^; 20% 22 22%! 1 22001 Tex

27%, 10% 21%i 22 .. 700'Text
20V 13 14%; 16 .. 400lThir
58% 43 55%' 56 6 IIOo'Tob
13 6% 7%; 8 ..I 8">00|Trar
25%' 17% 10% 20% .. 1900 l.Tnlc
122% 112% 116 * |116%j 10 ]400jl'nle67% 63 64%' 05 4, lOOilJnlC

i 106 85 87%, 89% 8 200|*l7ni
« 207 97% 106 [108 8! 100T. Unit
' 12% 8% 9%| 10 ) ..| 100!ln

26 19% 20 22 . .( 100'Un I
62% 48 54% 54% 6 1800,*L-n

>19 11% 13%' 15 . 200't'S <
1 60 39% 40 45 6! 100 I S (

1 »% 5%i 6%[ . . 100 I' S
> 27% 17 18% 19 . . 100 C S

>4% 53% 54 55%, 8, 480OJ1* S
99 90 88 95 7 I00!l* S
58% »1% 47% 43 .. 2001U S
79%; 55 58 58%I 8, 10200: IT s

1037m 94%! 95 97 8] 800 i; S
> 86%| 74% 75% 76% 5| 32900|U S
I 112 ;106"t< !106% 1107% 7 loolu s
> 59%] 45% 49 ,50 4 70C|Utal

12% 8% 9%; 10 .. 100'Utal
41 9fi 9V 90*' 99Ail ir..

42*4 25% 25% 26 .. 900 Va-<
102% 66 68 66% 8' 13j>0|v-O
8% 6% 7 7% ..I 2001 Viva
24% 18 20% 21 ..I 700! Will
13 8% 12 12%; ll 30O Well
72 49% 63 58 |2%l 1000 Wei
11% 9% 9% 9% ..I fiOolWcs
21 13 18 18% .1 500 W I
30% 23% 25%! 26% ..I 300;wo.v
70% 62% 62%l 65 fit lOo'Wes
49% 42% 44%J 45 4' SOOiWes
11% 8 0 9% .. 700 Wh«
19% 14% 16 16%' .. 200 Wh
44 33% 33% 33% 4 100Whi
17% 9% 10 10%| ..| 900!Whl

I 10% 6% 7% 7% ,.| 12001Will
> 42 30 83% 36 200| Will55% 43 46% 48 6 500 Wor
i *Kx dividend. tKx rights.

NOTE.Odd lot transactions are i
were made at price outside of the re«

' FINANCIAL NOTES.

j o. C. Trumbull and Harry Knox hav<
oven appouuea aeeiatatil treaeurer* of thiNew York True! Company.

Sherwood 4 Merrlflelrt are distributing I
selected Mat of sixteen munlrlpnl hondi
exempt from Federal and New York In
come tBx»e and legal Investment* fni
bank* and trnatae*. The securities tlur
Hated are eelllng at pr1e»s to \le'd 4.SO tt
fl per rent, and mature tn 10?". to IPOP

0 Inclusive.

The Pntted State* Mortgage and True[J Company ha* been appointed trustee unda"
a Mortgage recurtng an lean* of flrat mort

X *t*ue lien and refunding gold bond* of tin
Alabama Posscr Company.

0
0 The following applicants have been ad
T mltted to membership In the Coneolldmtei

Stock Kxrhanae: J. <>. Ptuart. William t.
'1 Jarvta, Joaeph A. Mrlntrra, Joseph Mar
0 rtia, .limn J. Salmon and Tlrtijainln Ack
'JJ man.

Ths Columbia Tnirt Company has hrei
J? dei«t'»nntad substitute tniatrr for the Pitta
'J burali. f.ltibon and Woatam Tin 11 mart a flra
[Jj rnortfero ;> p»r cot. bonds.

JJ Tbr follnsi-ln* officers of th» Safety Cn

j<| UNITED STATES T1
10 Sprrtol Despatch to

10
19
.0
Jo Rtvnut receipts and expenditures as at

J2 1 T,il«
.? Receipts onltnary month.
jj! Customs HI.SOI.O'O

Internal revenue:
Income and proflta tar 37.301 .*10
Ml-rallancoua <17 ,.">11,774
Mlar ollanrou'' rat-anuo IO.HTd.M4
f'rnama Canal tolla. #c IHH.IH'O

IP Total ordinary JS.'i.087.7S4
Uxeoaa of ordinary receipts
over ordinary disbursements.. 4,7704*2

in E*oess of ordinary Rtsburaemmtaover ordinary receipts
Tt.ilanra lp-0r HUO.WJMMO
Receipts and dhlmra rttuitJ tor June r*

, 1921.

ATI ONS.

1921, 1920. 1919.
.. 82.233,822 118,920,061 130,089,884

|Open- HUfU-| Ixjw- Ulos-1 N»t
I lug. «at. | e»t. Inc. fCh'nf

iey Wh pf. 90 90 90 I90 TT"
necott 19% 19* 18% 18% . 1
Tire Jt R.. 11% 11% 10 10% . 1%
sge, S S.. 135 135 135 135 + 5
sge, S S. pf 99% 99% 99% 99% . 8%
lc StOPl 40 42 89 39 .1
lede Gaa.. 52 52 52 52 4- 2
Rub & T.. 27% 27% 27% 27% . %
iKh Val... 49% 50% 49% 60% + %
& My Tob. 140% 140% 145% 145% . 4%
sv's, Inc... 11 11% 10% 11
Inc 10% 10% 10% 10%. %

rlllard, P.. 140 140 146 146 . %
isv & N... 108 109% 108 109 + %
Ison&Co pf 62 02 62 62 ..

121ev guar 37 37 37 37 ..

St Ry 3% 4 3% 4 . %
d.. . r.t sa 98 97 87 . 1%

land Oil.. 17 17 16% 16%. %
; Motor A. 42 42 42 42
Lwell M... 3% 3% 3% 3% + %
1st pf ctfs 3% 3% 3% 3% . %
s Dept. S 84% 84% 83% 83% . 1%
x Pet 120 123% 114 114 .13
ml Cop.... 20% 21 20% 20%. %
Sta Oil... 11% 11% 11 11%. %

vale St & O 23% 23% 23% 23%
St L new 10% H 10% 10%' + %

4t P&S'S M| 67 67 C7 67 +2
Pacific.... 20 20% 20 20%. %
Pac pf... 3D 30% 38% 39% + %

it Power.. 49 49 49 49 + 2%
it Pow pif. 93 93 93 93 + 1%
it W & Oo.i 19 19 19 19
Uns Body. 19 19 19 19
Acme.... 18% 18% 18% 18% . 1%
C & Cable. 1% 1% 1% 1% . %
Knani & S 50% 50% 49% 49% . 1%
L,oad 75 75 74% 74% . %

adu Con C 10% 10% 10% 10% + %
'. T & M...' 50% 52 49% 52
f Central.. 66% 68% 66% 67%
Dock 31% 31% 29 30 . 1%
Dock. pf. 52 52 52 52 ..

NH & H... 16% 17% 16% 16%. %
f & West.. 94 94 94 94
rth Am Co 57 57 57 67 + 1%
Pac 65% 67 64% 66% + 1%

l P & Ref. 2 2 2 2 . %
Steel 10% 10% 10% 10% + %
Oil 87 38 36% 36% . %
Vm P & T.. 50%t 51 47% 47% . 4
VP&TB.. 42 45% 42 42% . 6
& Bing... 10% 10% 10% 10%. %
n R R.... 34 34% 33% 33% ..

n Sea St.. 7% 7% 7% 7% . %
lie's Gas... 48% 48% 47% 48 . 1
i Marq 20 20% 20 20
; Marq pf.. 40 40 40 40 . %
Co 30% 30% 30% 30% ..

Hps Pet... 20% 21% 20 20 . %
ee Arrow.. 21 21 19% 20% . %
od Ar pf.. 47%i 47% 47% 47%
ee Oil 7% 8 7% 8
s C of Pa.. 57% 57% 57 57%. %
ml of P pf 86% 86% 86% 86% + %
< & W Va. 27 27% 26% 27 |. %
d Cr Goal. 14 14 14 14 ..

!S Stl Co. 75 75 73% 73% 2
.man 9l 93% 91 93% + 1%
to A I Oi.o. 01 01 OalA "Alii 1

5 Oil *28 | 28 27 [27 . 1
Stl Spr.. 79% 79% 79% 79% + %

d Mines.. 19 19 19 19 1%
Con Cop. 12% 13% 12% 13 + %

ling 68% 68% 67% 67% + %
fling 2d pf 41% 41% 41 41 1%
Typo ... 18% 18% 18% 18%. %

logle Stl.. 23% 23% 23 23 . %
Ir&S... 47 47% 46% 46% . 1 %
UP NT.. 54 54 51% 52% 1%
jO & S F.. 22% 23% 22% 23 + %
,o & 8 F pf 31 31 31 31 + %
.o Swn 25 26% 25 25% + %
>n Motor.. 3% 3% 8% 3% . %
s Roebuck 77 77 75% 76 1
tuck Ariz. 6% 6% 6% R% + %
I Tran & T 41% 41% 41% 41% . 1%
lair Cons. 22% 22% 21% 21% 1%
s-S S & I. 36 36 36 36 + %
h Pan 73 73% 72%l 72% . %
li Rail.... 20 20% 19% 19% I. %
h Rail pr. 43% 44 4R%! -14 ..

id OH. N J. 133 1134% 181 131%'. %
id O, NJ pf 106 106 105% 105% . %
1 & T pf... 75 75 75 75 . 1
rnberg Car. 32% 33 32%j 33 .2
lobaker ...| 75%. 76% 74%| 75%. %
riar Boat...! 7 7 7 7 +%
frior OH... 5%I 5% 4% 5% + %
»rlnr St 30 ,30 30 3o a. 1
i Cop & C\. 7% 774 774 774 . %

Co 83 74 34% 33% 33%
Pac C & O. 23Vi 23% 22%' 22% 1%
us & Pac... 22 22% 21% 21% %
'1 Ave 14% IB 14%| 10*%
Products.. 547J, 56% 54%' 55% + %
iscon Oil.. 3% 8%j 7%j 3 ..

"> Oil 20 20%: 19%i 20%;+ %
in Pac 116 116 115% 116 . %
n Pac pf.. 64% 64',4: 64% 64%l+ %
Drusr Co.. «9 39 88 88 + %

e<4 l'ruit.. 106% 106% 105% 106 j. %
Uy lnv...i 9741 97,! 9% 974|+ %
tylnvpf... 20 20 20 20 + %
Retail St . 55 55%] 54%| 54% . %
; I v& V. 13% 18% 13% 13%'+ %IP&l'* pf.. 10 40 40 40 !. 9
Impress...| 5% 5%! 6% 5%' ..

Pood Pr..i IS a, 18%l 18% 18%'. K.
Tnd Alc.. 86% 56% 53% 55% . %liid Ale pf| 90 90 90 90 !. 7
R A Imp. 48 4s%; 48 48%'+ %Rubber... 59 59 07 58%|. 1
Rub 1st pf; 94% 95% 94%; 95% + %
Steel 76% 76% 74% 70% . 1
Steel pf... 107% 107% 107% 107%i ..

i Copper.. 49% 49% 49% 4974. 1%
i Sec 10 10 10 10
Bdiutn .... 2974 30 29 29 + %Air Ohcm. 27% 27% 25% 20% . 1%
ir Che pf. 72% 72% 66 66% . 8
uidnii 7 7 7 7 7£
ia»h pf A. 30% 21 20% 21 + »
& Ilellb.. 12 12% 12 12%. *,

Is PVrgO... 52 52% 62 52% + *.
t Mary... 9% 9% 9% 9%+ %
»!ary 2d pf 17'% 18% 17% 18% + li.
if Dart Ofl 1/ ftCAS on/ n «; *

t Par pf.. 624 624 024 62 4 + 4
ting E&M. 45 45 444 .44% . %
>ol ALE. 4% 9 8% 9 ..

ALE pf. 16Mb 164 1«4 164;+ %
te Motor.. 234 334 33% 33%. 14
f© Oil 10 4 104 10 10 . %
lys Orar. 7%I 74 7% 7% + %
ys Over pf; 33 S3 83 33 .41h Pump. 45%| 46 45% 45%
iot recorded In separate line unless sales
ular full lot range.

Icom»nT h.ve been?l? ^ .
Conwell, president; J. A.Plxon. O. rarmty and Jamoa P. Ron..'

! vlce-presldrns; V. w. Walton, oeereterv
, and treasurer, and William Stewart, assist!snt secretary and assistant treasurer. Th.idirectors declared the company's resulaiquarterly dividend of 14 per cent., payable
, on July t to Its stockholders of record onJuno 18.

5 Arthur K. Ooddard and James s Miin.
' ] retlrlne director* of the Todd £hlp>arde Corporatlon. have been reelected. In view of'lie fuel thet the company'* annual state]niont wan not entirely completed the re
t port of It* president »»« deferred. It will
r be sent to the company'* stockholders with
- It* annual *t*trment a* anon a* practicable
a

WANT 'CHAJIOB ROUDATJtLT 3

\ Member* of tbe New Tork 8tock E*
change have petitioned It* governors not

I to open the Exchange on July J, the
Saturday preceding July 4. A similar

t petition asking for an Exchange holl~xday on May 24. the Saturday preceding
Decoration Day, was granted hv fbn

r governors.

IEAS1TRY STATEMENT.
Tub Saw Yn»* Haaaip.

New Tork Herald Unpen n. I
Wnehlncton. D. C.. .fatia IS. I

close of burirea* on June 19:
Corresponding Corresponding

period Hers period flevel
lent yrer. year 1921 veer 1920
919,1 Jo.OPB S2PX.fl-tn.ton sn02.041.dll
77.779.1.">P C.67S.4WT.505 .9,279,911,979
;.fl.901t,!l1» 1.242.279.1(10 1.99S.9fl«. IPS
19.nmi.49fl flS0.3tlfl.1i:! .9Sa.HtC.22B

123,:s«x 11,mi I.OPS S,003.9411
1fl7,940.599 B,OW.«Oa..9P:t 5.996,975.87#

298.SSI.S4IS
4.24W.STS M4.S1S.SSS

a- Hint the Treasury In July Inaludad.

TOPICS OF WAIL STREET.
Mexican Petroleum the Feature.
There was only one real outstanding

feature In yesterday's stock market, and
that was Mexican Petroleum, which,
after opening off about 7 points, declined
all through the rest of the session to a
new low mark of 114, representing a declineof more than 160 points from Its
high level, established a little more than
a year ago. The market In Mexican Petroleumshares was demoralized completelyat the opening and again Just beforethe close. While Mexican Petroleum
was selling on the New York Stock Exchangearound 110*4. quotations report-
eu rrom me consolidated j:;xcnanse were

as low as 115. Ten minutes later that
quotation was duplicated on the bit;
board and almost immediately the stock
broke another point to its low point.

Gets Bly; Kail Orders.

The Algoma Steel Corporation has receivedorders for 24,000 tons of standard
steel rails from the Canadian Pacific,
15,000 tons from the Grand Trunk and
3,000 tons from the Delaware and Hudson.Those orders, it was said yesterday,would keep the company's plants
going at capacity until September.

Stodebulcer Holds U|).
The persistent strength of Studebaker

when the rest of the market was unset-
tied by the debacle in the Mexican Po-
troleum market was especially marked.
Houses which have been continuously
bullish on Studebaker are now reporting
rumors of an extra dividend, a refresh-
ing story at least In these days of passed
and out dividends. Nothing from any
official source, however, has given coloy
to those reports.

I.arire Acceptance Market.

Acceptance rates took a turn downwardin one of the biggest days in volumeof transactions this year. The
easier tone of money, whether applied
to acceptances, commercial transactions
or speculative affairs, was responsible
for the demand for prime bankers' bills.

Call Montr 4 Per Cent.

In the outside market call money was
a drug and many large loans were made
at 4 per cent. In fact, 95 per cent, of
the day's loans on call was made over
the counter. One expert said that not
more than S2.0ni),000 was loaned on call
in the New York Stoek Kxehange, In
which the rate all day was 5 per cent.
The present usee In money may continue
for a week.

Pnsse* Preferred Dividend.

The preferred stock dividend of 3 per
cent, for the current half year period,
due at. this time on the eplor stock of
the Kmpire Steel and Iron Corporation,
has been passed. The reason assigned
for that action was the general dulness
In the trade during the last six monthn
and the uncertainty as to when a marked
revival of business eould be expected.

Snsjir Stncka lTnder PffMurr.

American Sugar led yesterday's declinein the miliar Hat again, breaking to
a new low of 67'ji, off almost six points.
That drop was one of the sharpest that
sugar had experienced In the many
weeks of steady sliding down the scale
of quotations. Cuba Cane Sugar issues
and Punta Alegre Sugar also dropped
heavily on the day. Refined sugar was

cut yesterday by refiners to a new lowpriceof 5-75 cents a pound and fear of
further cutH was said to be responsible
for the break in sugar shares. The FederalSugar Refining Compaijy, which
usually seizes every opportunity to lower
the price of sugar, purchased yesterday
nearly <0.000 bags of Porto Rico raw

sugar at I cents, which is nearly 2 cents
below the price of refined migar. In
Wall Street, past performances taken
into consideration, it was believed that
Federal would make another sharp re-

ductlon in the price of refined sugar by
reason of buying those raw sugars hI
such a substantial margin under the refinedsugar market.

JT. Penney Company's Sales.

The May sales of the J. C. Penney
Company amounted to $3,800,207, against
$3,714,248 in May. 1920. in the first flv#
months of tills year its sales aggro-
gated S1»i,73C,02.">, ag ilnst 812,210.soil in
the corresponding 1920 pel iod.

Atlnnllc (inlf HrfRkd Slmriilj-.

The decline of nearly H points yeaterduyin Atlantic Gulf and W< at Indies
common stock, which sold do\\n to a

new low of 21',4. was said to be largely
he result of the Mexican oil story pubIllshed in yesterday morning's papers.
When Atlantic Oulf was known to ho
badly in ne»d of mone/ several weeks
ago the earnings of its oil producing
subsidiary, the Atlantic Gulf Oil Corporation,proved to bo a hi* f factor
in aiding the parent corporuih n In Its
illlemina. The oil company was producingand selling oil at a very high
rate all through last spring, and the
revenue thus derived was of great benoifit to it. With the steamship business
In its present demoralized condition, the
financial district has lined up Atlantic
Oulf moro with the oil group than
with the shipping Hharcs. For that reason,any report ant to hurt Mexican
oil companies' shares In the market Is
hound to have a very depressing effect
on Oulf.

Bnylntr Mfllean Petroleum.

Reports that the Pan-American PetroleumCompany, which owns a large
proportion of the capital of Mexican
Petro'eum, had purchase! In the open
market at the low prices of the last
few days about 16.000 shares of Mexican
Petroleum have been current In the
Street. This, it was learned yesterday, f

pany of Pan-American. however, has
mads such a purchase.

Northern Pacific.

Although uncertainty as to the NorthernPacific dividend wns not dispelled
until sfter the close of yesterday's market.that stork sold at 67, led a firmingip In the rest of the rails and
closed at 66tfc. with a net gain of 154
points for the day. The declaration of
the regular quarterly disbursement of
l| P's rent on the stock b re out the
prophecy made In some quarters of the
financial community that In the minds
of the Northern Pacific's directors Its
operating deficit of the first third of
the current year would he outweighed
by the signs of fundamental improvementIn business.

BIO PROP IN CANADIAN TRADE.
Rxporfs of Foodstuffs Are Only

Ones to Increase In May.
Ottawa, Ont., June lf>..Canadian

trade In Mnv totalled $129.038,951, a
decrease of $64,700,087 from Mnyi 1920.
according to figures made public to-dny.

Fxports of domestic merchandise last
month were $59,567,992, oeomparcd with'
I77.842.ri78 In May. 1920. .Agricultural
and vegetable products, the only Items
to show an Increaao, totalled 826,417.669,
agalnat $19,772,659 for the correspondingperiod of last year.

FintiRit nnnr nr.ronT* nKFiriT

The snnunl report of the Fisher Hody
Corporation for the year ended on April

120. 1921. shows s surplus after charges,'
taxca and preferred stock dividends, of
$4,553 56.7. or $9.10 a share earned on lt«
outstanding common stock, against 88.14
a share earned In the preceding year.
The comnany's common dividends, however.tn Ita last flaral year w»r» $6,000,oro.leaving n d» flrlt for the perlod'a
.»»et atlons of $446,447.
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I A Study of
Bond Values
Whether a long term

31/2% or 4% bond sellingat 50% or 60% of
its par value, or one of
the new issues yielding

»8% or better, should be
purchased, is a problem
the average investor is
meeting today.
A solution is offered

for those who send for
our Letter No. BX-33.

I

A. B. Leach & Co., Inc.
|Investment Securities

62 Cedar Street, New York
Chfcapro Boston Cleveland Hartford
Philadelphia Minneapolis Pittsburgh
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Direct Pricatc Wirt to I
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Detroit
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Chicago

TOBEY&KIiyC
\ New York Stock Exchange

Memberst Chicago Stock Exchange
9S D -A M.u> Vnrl<

Cities Service
Company

7% Convertible. Debentures

Afford an exceptional
opportunity for investmentin a high yielding
security having a long
period to maturity. ^
Wc shall be glad to furnish
full particulars regarding
these Debentures, which
peculiarly meet the requirementsof investors at thin
time.

Ask for Circular DA

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York j
> j

I Buy, Sell & Quote. .

Cities Service
SCRIP ,

. IPreferred Stock Scrip >

Preference "B" Scrip j
Common Stock Scrip
Common Cash Scrip

Frederick IV. Fc'irclle
Imesimeul Securities i

5S Wall St. New York ,

Phones Hanover 1696 & 960 f

MLRicMr.ACo.Wil]Buj
100 \morl<an I'inno I'M.
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N'lnenrii Insi run-r
2." Honlt.v i

J.K.Rice,Jr.&Co.
honor 40"" tO 4010 John. ".'I Wall St.. N. 1

Foreign Exchange
Explained

An mtweeftn* I»»IU naplanfutt* tf
impia Uniunn an important auMrct

Irrrartora and Duainran man wiU had it
mi grant aalao.

Sfitt froe upon rrqu»«t for booklat R K,

W"" H. Mlenoa & Co.
25 W«t 4M SlrMt, NEW TOKK
I'hono: Murray Iltll !<f|hn
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MEXICO

Sptdnl Idler on request

loscph Uialkcr * Sons
Member* New Yor4 Stoeb Pjtehante

61 Broadway Naw York
Tclephi tir 1\"irUnq Creen 7040.

Bonds tor Investment
Harris, Forbes & Co.
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